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Dear Mt: Chairman: 

I am writing to express my concerns about a proposed d o  ohange @lease No. 34- 
52049; File No. SR-NASD-2005-087) that the NASD filed on July 11,2005 with the Securities 
and Exdwga Cbmm£ssion to create a aew NASD subsidiary, the Trade Reporting Facility (the 
"TRFn). 

I understand that the creation of the TRF was nectssitated because it is illegal for an 
exchange to take credit for trades that do not occur on that exchange. Thus, in connection with 
its proposal to became an exchange, the Nasdaq pmposed to repart off-exohange trades to the 
T W .  Yet, while the TRJ? is a subsidiary of NASI), the Nasdaq, through the TRF, is rebining the 
benefits of the off-exchange trades that the law mandates must be reported elsewhere. 

Ethis a ~ p a c h  is approved, ather madcats may haw to fillow suit simply in ordez to 
ccmzpete. The resulting p r o ~ m  of pxint fkditits prodding revenues and trade information 
to markets that have no nexus with the actual trades may contraven~ the public interest. 

I reiterate that I am M y  suppartiye of the Nasdaq's exchange application and I do hope 
that the Commission approves shortly this application consistent with the &rementioned 
conoerns q a d h g  the TRF. 

Sincerely, . 


